Velotric Market Intelligence

PeopleForBikes Market Insight Report - 2026 YTD

BIEE L : Sell-through April 2026 ; S&P; May 2026, Mi7#iE. eBike5IBD/ROMEADashboard Excel 1 £ ; DTC/Used{X ff FAPDF4h 78 O 1%,

$1.702B $228.0M
Total market E-bike market
-1.5% dollars / -8.1% units 1.2% dollars / -0.6% units
789K
[0)
188 S&P; 2026 e-bike forecast

E-bike share of market dollars -16.0% YoY

Executive insights
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- RERIMSL : I1BD eBikefi 238 +K4.9% , ROM ( Rest of Market ) $§8 T f£5.4%, ROMBEE=ZFELBE, 5 A
mEEMmass merchants ; EXAEmMEBEEDTC,

- PDF#M % & ‘Recomplete-bike DTCEHYTDEK15%EHE T 2% , WAL LB KT ERBASPH™mMix , MTRHE
Ko

- BB XL R T 4T : S&P$2026 eBike TN 823K T ZE789K , fiit&F TF16.0%.
Management takeaway

2026 RESTZARAME , MREFTHPIRIEKEN LM Transit/Class 2/3, IBD&
DTCE&#zheE , FATE IR MiFolding, Mountain, ROMRDTCHEE S,

Data sources and channel definitions

Label Definition used in this report Primary evidence
IBD Independent Bicycle Dealers; Circana tracked dealer channel. 2026-04 Dashboard Excel, Pivot Cache 2
ROM Rest of Market: online retailers, sporting-goods specialty stores and mass April Dashboard first-tab FAQ; Pivot Cache 2;
merchants. Third-party online retail is ROM; brand-direct DTC is separate. April PDF pp.2-3
DTC Direct-to-Consumer; PFB supplemental complete-bike estimate, reported separately April 2026 Sell-Through PDF pp.2-3
from ROM.
Used Second-hand bike sales estimate; separate from the new-bike Dashboard totals. April 2026 Sell-Through PDF pp.2-3
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1. Market direction: value stabilization, volume contraction

Source: 2026-01 to 2026-04 PeopleForBikes Sell-Through Dashboard Excel files. Total market: Summary Table grand total; eBike: Ebikes
Summary total row. April references: B266:T266 and B20:T20.

2026 monthly sell-through: e-bikes outperform a declining total market
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Metric Total market Jan-Apr E-bike Jan-Apr Insight
Dollars YoY -1.5% 1.2% E-bike outperforms by 2.7pp
Units YoY -8.1% -0.6% E-bike is materially more resilient
ASP YoY 7.2% 1.8% Total-market stability is more price/mix-led
Rolling units YoY -8.4% 6.6% E-bike trailing momentum remains positive

What the signal means
- April eBike dollars grew 2.4%, versus total market -0.7%; eBike is gaining relative economic weight.

- Rolling-year eBike units are 6.6%, while Jan-Apr units are -0.6%; recent stabilization is better than the current-year
snapshot alone suggests.

- The total market is still losing units faster than dollars. Planning should use volume, dollars and ASP together rather
than treating dollar stabilization as demand recovery.
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2. Category structure: growth is concentrated, not broad-based

Source: 2026-04_peopleforbikes_dashboard.xlsx, Ebikes Summary B21:T49. Values are Jan-Apr YTD; category labels follow the Dashboard
definitions.

E-bike category divergence: Cargo/Transit grow while Folding/Mountain contract

Il Dollars
Other { T Units
Transit/Fitness -
Cargo A
Road A
Lifestyle/Leisure
Mountain -
Folding A
—40 —-20 0 20 40
Jan-Apr YoY change (%)
Category Dollar mix $ YoY Units YoY ASP YoY Insight
Transit/Fitness 39.7% 16.2% 16.7% -0.5% Largest growth pool
Mountain 26.6% -13.9% -15.9% 2.4% Broad demand contraction
Road 9.8% 1.0% 6.2% -4.9% Unit growth with lower ASP
Other 7.1% 35.7% 43.9% -5.7% Fast growth; validate composition
Cargo 6.3% 11.7% 29.9% -14.0% Unit-led growth; ASP pressure
Folding 5.4% -29.8% -44.2% 25.8% Volume collapse despite higher ASP
Lifestyle/Leisure 5.0% -7.8% 2.0% -9.6% Units stable; price/mix down

Strategic interpretation

- Transit/Fitness & eBike £#139.7% B £ 8118 K 16.2% , R YA K EEMN A ¥ KME M.

- Cargoti BB K29.9%BASPTf#14.0% , EGMEH TBHIZFME , FEX D T B S FERE".
- Foldingf§ 2 T F§44.2% BEASP L#%25.8% , AIBFRAZEHENE , EURESRER, FRENHRELTE.
- Mountain&FMHER L T8 , TRREFERNMEE ; NRMITEER., “REAHSATFR.
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3. E-bike motor class and tracked channel mix

Source: 2026-04_peopleforbikes_dashboard.xIsx. Motor Class: Ebikes Summary B20:T49. Channel: embedded Pivot Cache 2 / Append3. ROM
includes online retailers, sporting-goods specialty stores and mass merchants; brand-direct DTC is separate.
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E-bike YTD dollar mix by motor class

E-bike channel growth, Jan-Apr
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Excel channel

120.3 52.8%
48.2 21.2%

59.5 26.1%

Dollar mix YTD $M $ YoY

-11.9%

21.5%

21.0%

-20.8%

11.0%
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Units YoY ASP

$2,130
$966

$2,148

ASP YoY

IBD

ROM (not DTC)

77.3% 176.2 0.7%

22.7% 51.8 2.7%

Why this matters for Velotric
- Class 11 552.8%K &8 , BELHFTHE11.9%. HETHE20.8% ; RAFEEMEERSE,
- Class 2HClass 3& #1918 £921% , HHClass 3tH B K48.3% ; BKLEWEEMESRE/EE TR,

4.9%

-5.4%

$2,653

$765

-3.9%

8.6%

- IBDRERAT77%MeBike2d , HEIEK4.9%BEASPA$2,653 ; ROMBE THR{EASPLHA , BNREFTETRNmIE

B R B

- XEBH77%/23% R Circana Dashboard & 2 36 Bl W feBike tracked mixo ROMBIEE=ZFELBE, T HREEZEM
mass merchants ; “EZ&"TEZTREBEDTC , 8t FRKXEEDTCEN LTI O,
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4. Complete-bike channel shift: DTC gains value, not volume

Source: 2026-04_peopleforbikes_sell_through.pdf pp.2-3; 2026-02 PDF p.3. PDFE&FIBD, ROM, DTC, Used%|} MMz 2RiE , EItROM
TEFDTC. BIEAMUEE AT complete-bike REFKE,

PDF supplement: DTC and used gain while ROM contracts

April complete-bike channel growth
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PDF channel April units April dollars YTD units YTD dollars Implied YTD ASP
IBD 2% 5% -2% 1% 3.1%

ROM -23% -12% -15% -8% 8.2%

DTC -9% 3% -2% 15% 17.3%

Used 37% 41% 36% 37% 0.7%

Integrated channel read

- IBDASEEHIZ—¥, ROMA=92— , DTCEZFERERED ;
-DTC YTDE£#IEK15%. HE-2% , HEASPAIEK17.3% ; X2 HMEE KM IEvolume growth,

PFBRIZALAR O IR , R ARROTR.

- PDFE % & RDTC Jan-Apr bike dollars K 2(7£$0.35B-$0.40BX |l , {E;& BEREHERE , ARERNAEXE,
- IBD e-commercetENIBDFEYTDEFA THE8% , HBADTC MKt hTAE L%k LRER K,
- 2 APDF & 7Rout-of-classi= f i5DTC eBike dollars#y24% : {B5%EDTCHIE., RE. M. ClassHSKUBAA,

Source: April 2026 Sell-Through PDF pp.2-3; February 2026 PDF p.3. Supplemental estimates are not directly reconcilable to the Dashboard

total.

Internal use only - Dashboard Excel quantitative source

Page 5



5. Forward outlook: the risk signal is still negative

Source: 2026-05_peopleforbikes_sp_dashboard.xlIsx, Series_previous and Series_current, B54:N77; February vintage is retained inside the
May Dashboard for revision comparison.

S&P Global downgraded every tracked bicycle segment

May vs February unit forecast 2026 growth outlook revision

Other types A Other types A

Children & BMX 4 Children & BMX -

E-bikes 4 E-bikes 4
Total bikes Total bikes A
—4.0 -35 -3.0 -2.5 2.0 -15 -10 -05 0.0 -4 -3 -2 -1 0
Revision (%) Percentage points

Category Feb K May K Revision Feb YoY May YoY
Children & BMX 7,157 7,059 -1.4% 0.1% -1.5%
E-bikes 823 789 -4.1% -11.6% -16.0%
Other types 2,797 2,682 -4.1% -17.6% -20.0%
Total bikes 10,776 10,530 -2.3% -6.1% -8.1%

Forecast read

- Q135FreBikef§&161.4K , RLETF85.9% , tk= ATUMEL3.7% ; TRHIIERRBZHRIR,
- BE2FRF789K , MQ2-Q451149628K , FILEL-17.3% ; S&PTITE h 2 EFRSEY K,
- BRTEMNE T 246K , WX R LT EREZ , MIFeBike® —mEE R,

- 2030 eBikeTMLI635K , H1EF2026#12025/kF ; HEBEFZFRIEE T Fig,
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6. Components and accessories: value holds while units contract

Source: 2026-04_peopleforbikes_dashboard.xIsx, embedded Pivot Cache 2 / Append3. Scope is all-bicycle-market parts, accessories and rider
gear Jan-Apr sell-through; it is not eBike-only accessory attach or Velotric sales.

P&A segment YTD $M $ YoY Units YoY ASP YoY P&A dollar mix
Parts 205.9 -2.4% -9.8% 8.2% 38.9%
Accessories 166.3 3.8% -7.4% 12.1% 31.4%

Rider gear 157.4 15.0% 1.7% 13.1% 29.7%

P&A total 529.7 4.3% -6.8% 11.8% 100.0%

Core bicycle parts

Part category YTD $M $ YoY Units YoY ASP YoY
Components 78.8 -5.3% -11.5% 71%
Tires/Tubes 64.4 -1.3% -9.0% 8.4%
Pedals 211 5.2% -7.8% 14.0%
Saddles/Pads 19.7 4.2% -5.7% 10.5%
Wheels 15.7 -10.9% -18.2% 9.0%
Forks & Suspension 3.3 14.5% -11.9% 30.0%

Accessories and rider gear

Accessory category YTD $M $ YoY Units YoY ASP YoY
Helmets (Rider gear) 117.4 17.2% 2.6% 14.3%
Bike Footwear (Rider gear) 315 11.0% 10.4% 0.5%
Repairs/Maintenance (Accessories) 31.0 -0.9% -7.8% 7.5%
Locks (Accessories) 28.4 4.2% -3.2% 7.7%
Bike Lights (Accessories) 23.3 11.6% -2.3% 14.3%
Electronics (Accessories) 19.7 -10.3% -1.7% -2.8%
Bike Pumps (Accessories) 16.9 -0.4% -13.5% 15.1%

What the signal means

-PRARITE£HI 71$529.7M, #BK4.3% , BEHETFE-6.8% , BBEASPEK11.8% ; XFRI 2 EH,

- Rider gear2 & B MEM : £8$157.4M, #EK15.0% ; EFHelmetsBK17.2%.

- BAVEERI®ES : Components®£4i-5.3%. Tires/Tubes -1.3% ; EEL ST RESEXLE/MMFTERX 5T,

- XfVelotricf & , X—RRARENRATZMBITEEZRONAIES ; EENEM attach, EMMERERDHREA
Shopify/Domo.
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7. Multi-source market size and trend triangulation

Rule: sources with different market definitions are not added or averaged. The channel-coverage column shows whether an estimate can be
mapped to IBD, ROM or DTC.

Source

PFB / Circana
Dashboard A - primary
quantitative source

PFB / S&P Dashboard A
- primary forecast source

PFB April PDF B -
rounded supplementary
signal

BRAIN / LEVA / BMR
B-/C - directional import
range

IMARC public summary
C - external scenario

The Insight Partners PDF
C - historical third-party
scenario

Magna provided PDF
Rejected - invalid content

Integrated read

Channel coverage

IBD + ROM. ROM includes
third-party online retail,
sporting-goods specialty stores and

mass merchants; no brand-DTC field.

All-channel unit forecast; no
IBD/ROM/DTC retail-channel
breakout.

IBD, ROM, DTC and Used reported

separately; complete-bike channel
growth only.

Pre-retail imports; no sell-through

channel or IBD/ROM/DTC attribution.

All-channel market total; no
IBD/ROM/DTC split. Segments are
mode, motor, battery, Class, design,
application and region.

All-channel market total; no
IBD/ROM/DTC split. Segments are
battery, motor, Class and mode.

Purports all-channel coverage, but
no usable channel mapping because
document content is invalid.

Estimate / signal

Actual sell-through dollars, units and ASP

2026 eBike forecast 789K units, -16.0% YoY

DTC bike dollars +15% YTD; used bike
dollars +37% YTD

BMR 1.3M vs LEVA/eCycle 2.2M eBike
imports; source disagreement is material

2025 $1.142B; 2034 $2.562B; 9.39% CAGR;
hub motor 62.4%; throttle 54.6%

US market forecast: $1.448B in 2022 to
$6.340B in 2030; 20.3% CAGR

Content integrity failure: eBike tables contain
medical devices, optics, automotive and
aerospace segments

Use rule

Use for current market facts

Use for near-term base case

Use separately from Dashboard
totals

Use as an uncertainty range, not
sell-through or market size

Use for range/context only;
definition differs from PFB tracked
sell-through

Use only as a historical scenario;
not a current market-size fact

Do not use until a corrected report
is supplied

- BEAEHMIRNAPFB/S&P £ : 2026 eBike £ U FMI789K, [EL-16.0% , FREAE =H KHCAGRER HaiERH
W o

- IMARCHThe Insight Partnersi2t I 2 TRIEXL THWEREKHTZAE/HERZ R | 5%BIBD/ROM/DTCHFZ ; ©1]
TREM A SRA THEfT 3 — REME,

- A EEEREN RBEPFB : DashboardBZIBD/ROM , April PDF#3IIBD, ROM, DTCHUsed, F=HHELEERET
ROM , mEBEEMETDTC,

- 2025# OfLiTE1.3ME2.2MZH , D 15£969% ; CESMEFNENEXRTEE K FRAERENEEHE,
- Magna PDFiYeBikeETIBABES T 82, X%, BENMZES T , EBLREIMEES , FH AT ZARLBEH LR,

Source references: IMARC public page accessed 2026-07-27; BRAIN article published 2026-03-10; The Insight Partners PDF pp.14-16, 47-49;
source registry stores full paths and URLs.
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8. What this answers for the original MI framework

Original question

Current answer

Coverage

Overall market size and direction

E-bike size and trend

Channel distribution

Components and accessories

External market-size / trend

Competitor scale and trend

Supply-chain leading signals

Tracked Jan-Apr $228.0M; units -0.6%; S&P 2026 forecast 789K

E-bike: tracked IBD/ROM only; PDF: complete-bike DTC/Used

direction and rough share

All-bike-market P&A $529.7M; dollars 4.3%, units -6.8%

PFB/S&P base case plus IMARC, Insight Partners and 2025 import

range

No brand-level sales or share in PFB

2025 import range 1.3M-2.2M eBikes

Recommended action frame

Decision area

Current signal

Jan-Apr $1.702B; dollars -1.5%, units -8.1%

Answered by Excel
Answered by Excel/S&P

Partially answered; e-bike DTC scale
missing

Answered by Excel; not eBike-only
attach

Triangulated; definitions not
interchangeable

Requires Similarweb, imports, Shopify
and disclosures

Directional only; requires customs and
supplier data

Recommended action

Market planning

Portfolio

Pressure categories

IBD

ROM/DTC

Parts / accessories

External scenarios

Competitor scale

Supply chain

Value stable; volume weak

Transit/Class 2/3 lead growth

Folding/Mountain contract

Units +4.9%; premium ASP

ROM units -5.4%; DTC units -2%,
dollars +15%; exact scale unavailable

P&A dollars 4.3%; units -6.8%

Current PFB weak; long-term sources
still positive

Not available in PFB

2025 import estimates differ by 69%

Methodology and scope

Plan to the 789K base case and retain a downside scenario. Do not assume
broad market recovery.

Prioritize Transit and Class 2/3; assess Cargo growth separately from margin
quality.

Diagnose product, channel and inventory causes before applying broad
promotion.

Build around premium, unit-growing demand and link dealer assortment to
Class/category sell-through.

Track ROM separately; add Shopify/Similarweb for true DTC scale, traffic
and conversion.

Use helmets, lights, locks and packs as external demand signals; validate
Velotric attach and repeat separately in Shopify/Domo.

Use PFB/S&P for operating plan; keep external forecasts as scenario
bounds and reject invalid sources.

Build competitor estimates from web traffic, checkout signals, imports and
public disclosures.

Add import/component signals only after entity-match and lead/lag validation.

- Primary quantitative source: four 2026 PeopleForBikes Sell-through Dashboard Excel files and two S&P Dashboard Excel files.

- PDF channel estimates supplement DTC/Used signals and remain explicitly labeled as rounded, non-reconcilable secondary data.

- Parts/accessories are all-bicycle-market Pivot Cache sell-through. They are an external demand signal, not eBike-only attach, owner-base or

Velotric performance.

- External market research is tiered by quality and kept separate from PFB totals. The Magna PDF was rejected because its eBike sections
contain unrelated industry segments.

- Inventory is IBD-only and point-in-time. Negative detailed values are retained as reported adjustments/returns.

- The Dashboard supports eBike IBD and ROM. ROM includes online retailers, sporting-goods specialty stores and mass merchants; it is not
brand-direct DTC. PDF supplements complete-bike DTC/Used direction, but not eBike-only DTC scale or brand-level detail. Import estimates
are a directional supply-chain range only.
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